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???? ??? ?? ?? -???
In a capital market, accounting information published by a firm affects the stock prices of 
competitors.These effects are called “information transfer effects”of financial reports. In this 
paper, I survey the empirical and theoretical literatures on the effects of information transfer. First, 
I summarize the empirical results of the effects of information transfer obtained from various 
perspectives. Second, I consider two analytical models, i.e., Dye and Sridhar (2008) and Durnev 
and Mangen (2009), of information transfer effects and investigate how to treat and analyze these 
effects in these two models.Third, I describe several topics that are supported by numerous empirical 
literatures but are not treated formally in theoretical literatures by comparing information transfer 
effects in the two. Finally, I investigate theoretical viewpoints for future research.
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